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Ml of iho phenoinvn1 Ida micM wili con

filenc have leii wlicl d to Mtow Kwub-

llrau were at iho poll on Tueiday U t were

nitnewed In tlu i wili l0 k nrkllt-

It may b addsl tint in onw

the MIck market r uii WIT imirt-

arceiituit M tliin Imil xo l IV oi-

rrative jud s frvor was

Indeed looked although hardly in the uo

hnwn find tin iHiimdiHtH rvivil f

trlrt lnrc in it lnlirti wiii li had l vn-

roiintffd fn aNo a n ftirthr MBraflran-

tfmt rerilzcd Th liiunwm1 il Hmr mid i

fiKnaivp shown iti the k in rivt-

mur I take lfrrt iK

BwnMl niil i1 Imil IHVM-

PMUII of tli r tini ln id Tit MrKiMy-

Th ro Ill I MS nt tin ifrtod nf llt lre l

dential iKtion In Hint year a very in iUir-

itlo revival of sculali ftrimntion UN

l y idvmirinc but that wu n

purely umimiiiiUI movement It rettfited-
tlie relief HI overthrew of nryiinim-
tUn Just the Mork market ilo
but tb rUn In i rlT in iwi w n riiliiiirwited
and wa lucttvded by renrly MX liionliis cf-

ilvpreiilon nnd utaenatmu Sentiment cnn
coornpl li striking results In the t rk iiirkt

hut In that tbn reiult hotiM be lastirr-
ntlment mut b kicked n by fad Th

b enco of tho latter was tin reasiti for the
transient character of the rie ntrtullrn Mr-

MrRluIeri lira Th defeat of llrynn-

it that time and tin transfer of the Jinini
ration of the fioverninent ulTair to llii
llcan laid enuld not tliflii elve cnir-
rcwjwrlty but they could and did of1 Hi-
eviy for proffrity when It houUI d vi i-

HH the rwult r t her circuin ianie
Prosperity tiavmc d rrloiil ns il result of

the numerous emulative political and enmonilc
chances of th i at thr yeari or tnoro and
Mnif now fiisitiit In high detrrce it is evlilni
that the jirevnt rise in prl n has n very dullr-
ent tmiili from that of it rredvceiijjr in qjestion
The more lf that th general level of the
market U much hIgher now than then dw t

chanto the prop the advance
In priee of ecurltie tint injply bfu coincident
with the marvellous irenerul devvloi nient of
the country In tlie m uitiine anil in nhor-
trothlnc moro than a reflection of he latter
If for example it thould be that St-

Pnul common was worth ei In iotk
lth Its history of the four year irce U Kot

dear at tlie present time There ii f irctly a
railway stock tlialt In on the Stock joUarjje
today to which Uic tarn tea oninc dwj iiit
ply relatively It Ntml nnuftionas owlm-
tUel Urn genera market may to In the
prevalent speculative InthUMaMii It i indeed
poi ible that iXrt Vi or nt any rate iireiiuture
price levels may be eitubllshed The fjit
Ihoueh that euMina price averiee ur not

tce ive and liould market valuations ri e
unduly they will eyond doubt be corrected
by the automatic operation of market laws a

always thi r e What u wanted U that
American railway mcunuo should attnin rtahln-
TJluatloiif and ih ioltlon properly attachinc-
to them Individually and collectively Uiroucli-
lavFtttnent fon ideriti n There i now ahenri-
of ui a period f triinriillUy in width It may le-

ipect d that tin market for rullnay hare
will find its tru I v l and tlm proces will
r ither he hn er td ty unreaonini piriila
live iilhula iii nor retirded by even more un-

thinkliiB speuutivi imiinS-
lnee ifc f the Inirodiution of il indu

trial share and more particularly of the larjre
majority of th e now m lively dealt in I H-
Ibrousht u new clement fur nin ideraliii-
Inaiiuich n few of tlietn furm li adeuuale-
bslame h ei or ctfitcinHU of opirHtlou
then tml fiinnut be di cii ed IIIMJII th
Mine linf a the kliieral railxvay U t Vli
the rnamieewcnt of il lndu trial properties
khoulil not be indl vriiniimtintfly londenired
for not makltie their affair piblie and thui-
clvlnc an itKieht into their buin i to rent
t n itr riifc M a l l IM rt-

nvallAble for tho lnv tor mut for a loiit time
render the e c Miritle undpir ble fur the
Inventor Rtyoiiil any doubt tti erott ma-
Jority nf tho indiMtriil corporation are eirn
Its largo return uptui thiir apilal tnt how
large the e return re i n matter of reitrlct i

Information Only the maintained payment
of dividend can clve n permanent valu
fieio flock witnof the average Jnveln-
nt which the hnre of tli loncer oreanUe t

Industrial have ransed The preference Lund
common Quires of the American Hurnr He
fining friinpany Inlted Stub Irud pre-
ferred Tnited hiatM Icalher prefernd and
others which will tnadily r rur to niind arn-
r In p iint Tli companies In
furnUh only mencre return of their eru-
dition nnd opfrotioti hut they have paid divi-
dend in fat and lean year alike ut icnm upon
their preferred Iii rie tIlt latter lia-
ncqilinil the ktutus of Invmu-
menr Aue is a crejit element In the diirnity-
of n iirity fcecmid only In fact to the d rmn-
ttrate1 Integrity of it earnitiir f which
naturally It I nl o iroof in short the in
diiitrlal tjuarier of the market nutwitlutnnd-
Ine the jiropitious nulUxk mu l be reenrdM
a tlllintlieiiibatirnnry

ii t ns the future nf the more or le CPU
atlve nllwnr may be dieu l with
itrenter ponlvneK than that of the lnd trlnl-
Mftck n In turn the outlook for uric lnve t

ie may he dl eu sed with greater
An Investment eecurlty may he

flred primarily a run whereof the returna-
re e tatli hed any reasonable doubt

Ht re alan n is n nuallf rlntr fnetur for beyond
any revmnable doiiht there flu a treat many
railway fhare now nnivcly dealt in in tho-
fpecuhtlro marlset thn returns upon which

re virtually anurd that are n lre far helon-
an lnve tiuent rwi ii Inn which oirlne to the
Tlflxltifies f n Imiipilv clocd cm art not
yet In the odor of sanctity n Ii vestment
The outlook for welb cured fiirlte In
seneralbowevfr U mest ausplclou Appirently-
an how rati of Interest of ine dtiratlnn
1 ahwul on In fact In whlh tin nvcrnyn-
jnveftor MIll by the I tnwint ono who

full control of hi mmt turn to
mch ccurltle ni sny the preference Khare
of the reorganized roM for the pr tltabl
employment of bis funds Tho A ierini re
trlrtei hy the liws In regard to tho Invet-

mfnt of trunt fund anti who on ore account
or another may not tToeeisl freely bavi lie
fore them mo t dllblnu prnipcet-

Sn fit theorrtlcAl and fentlnicntiil influ m
b en considered Ac n matter of

wliat hippencd In last week t iek market
WAS really duplicated In tho country trado
All of the n ual weekly returns of the rrier-
rantile neenrtes and tefhnlenl trado Journals
bow that thOr was a ll tinet and pronounced
revival trad the rromnt that the fact of-
Hepublican mere definitely known
Jt would HOT appear that tlirnuclmut tile furn-
mer the cxiiitry trade wan riailly discount
In the H tilitir j if Itryan mcc ss o
thit as In tin nock murker etieral IIIIM
re tart oT under tho trot nutilciousi-
Hrcunistanc s In no quarter this shown
tn dictlnctly in the iron nnd lt related In-
dustries Tli rrvilt of the election was th
felt lnnintaneouily und contract Inne with
held or made tenvivety are now III oxenj j

lion Surtln nij ju Iron the ndvanet
I preadn to i rf tho product f foi-
nrtal ant it wnjld jter n if the fire
iishl of rana ei 11 Icnnsylvan
Knllrnad woiij r fcvt i r unir c-

dorted order for nee rn weuld b i ntlr jy
vindicated It I b rrnd th rirre of
o attempt t pred t what will u the extent

of the bu incM epaiiH i n I e innlnr Itt
meanings liowcvvr am mumfulcl and plain
Increvlnt carriri udjvilunl rnnifa urr and for Induftrial corporation u-
n ired and increasini waire f r id r Thtiimply of cour e better fr the rner
huif for the industry of rai n tionnnd In fact a wldenitur fir e tctidinir l
yond the bounds of vimon

The ilnnnenl outlook on the jn-
I cue of unprecedented lucidil ri I
new Mil it j ro f
ll elf prtlcularlj at It now jinm thl rlnterfltir i In the way of prrnlrlum IctHli

need I pprHi nded an Imteftnlto
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period Indeed tho dellbcratloni of Congr J

at It nppronrbliu sejilon may be viewed not
only with complacency but with hope A

moit Imiiortrut measure whHi 111 uudoubt-
edlr be ericted will be a revlnan of tho Inter-
nal which orreof the protein
oneruus Biid unnore ary features if the law
will be repented and hat 1s cf greater Impor-

t lAiicn the revenues of the Ciovcrnment ulll be
j brought Into loner relation with It eipendl

The bearlmf of nui i Initiation upon
money market In too plain to rtvjulr extended

I comment particularly Inasmuch a Iho Govern-

i nienlS vxewlre rerenuw tvn tltut th only
rtifitalnlntr menace to monuy tnarkct stability
Ixst wevkV tutik tatomeai thtet very little
lUht ii iii vxlulini condition III tho monor-
murket Muiiwr WM in nbundunt Htipply
throughout the wee with lenders hovlnt
an evident dupoltlon to put out thslr und
Ht lunir i rlnd nod wIthout reiulring anT

regarded collateral WIthIn
a ery lirtrt tiriii a return movement cf tho
currency ont ti the Interior during the early
titninii for lh iirK tnnvlnif the crop
rimy l lookout for nOd n final re erv them
ar iiititry KurprenncrcJIwof

cannot tx calculated It I under them
central nrcunntnnoe that a new era opens tot
tli i American siviiriy market lJ t weeks
ainizlnc itrf ulutlon wn thcrcfire not un

vonitilc Iwt wcekt market In

liurt Inn the nrtltl l of bat would
have uilttcd had there n omtrary tattle
to
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